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GLIIHUHQWW\SHVRIPDFKLQLQJǤ ,QWKHFDVHRIVHULDOPDFKLQLQJ
WKH PDFKLQLQJ SURFHVV FDQ EH RSWLPL]HG IRU HDFK VLQJOH
PDWHULDOLIWKHSURFHVVLVGLYLGHGLQWRWZRGLIIHUHQWRSHUDWLRQV




LV D FRPELQDWLRQ RI VHULDO DQG SDUDOOHO PDFKLQLQJ D
VLPXOWDQHRXV PDFKLQLQJ RI D PDWHULDO FRPELQDWLRQ 7KH
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LQVHUW FRGH 7&07 7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LQYHVWLJDWLRQ RI WKH WHPSHUDWXUH GLVWULEXWLRQ DV ZHOO DV WKH
LQIOXHQFHRIWKHLQWHUQDOFXWWLQJIOXLGIORZKDVEHHQFRQGXFWHG
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UHOHYDQWSDUWVRIWKHFXWWLQJLQVHUWOLNHWKHFURVVVHFWLRQRIWKH
FXWWLQJ HGJH RU WKH ('0 PDFKLQHG FKDQQHO +HQFH D YHU\
JRRGPHVKTXDOLW\ZDVREWDLQHGDQGDSSURSULDWHUHVXOWVFDQEH
DVVXPHG)RUFDOFXODWLQJWKHKHDWWUDQVIHU4IRUPXOD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7KH UHVXOW IRU WKH KHDW WUDQVIHU DW WKH FURVV VHFWLRQRI WKH
FXWWLQJHGJHDWWKHDOXPLQXPDUHDLV4$O H:PDQG
DW WKH ZLUHDUFVSUD\HG F\OLQGHU ZDOO DUHD 4&:   H
:P UHVSHFWLYHO\ :LWK WKLV SDUDPHWHU VHW DQG GLIIHUHQW
LQWHUQDO IORZ UDWHV VLPXODWLRQV ZHUH FDUULHG RXW )LJXUH 




7DEOH  JLYHV DQ RYHUYLHZ RI WKH GLIIHUHQW WHPSHUDWXUH
FKDQJHVǻ7EHWZHHQFXWWLQJIOXLGLQOHWIRULQWHUQDOFRROLQJDQG









:LWK WKHPDQXIDFWXUHG('0PDFKLQHG FXWWLQJ LQVHUW DQG
WKHWRROKROGHUIURPILJXUHLGHDOL]HGFXWWLQJH[SHULPHQWVRQ
D '0* 025, &7; JDPPD  7& ZLWK WKH SURFHVV
SDUDPHWHUVVKRZQLQWDEOHZHUHFDUULHGRXW7KHVSHFLPHQV
FRQVLVW RI F\OLQGHU UXQQLQJ IDFHV WKDW ZHUH FXW RXW RI DQ
HQJLQH EORFN PDGH RI DOXPLQLXP ZLWK ZLUHDUFVSUD\HG
F\OLQGHU ZDOOV 7KH WHVW SDUW LV FODPSHG LQ D FKXFN :LWK
UHVSHFW WR WKH ERULQJ DSSOLFDWLRQ WKH WHVW VHWXS VKRZV DQ
LQYHUWHGDUUDQJHPHQWZLWKDURWDWLQJZRUNSLHFH7KHDGDSWHG
WRRO KROGHU DQG FXWWLQJ LQVHUWV DUH DWWDFKHG RQ D IRUFH
PHDVXULQJ SODWIRUP )LJXUH  VKRZV WKH VHWXS ZLWK D WHVW
VSHFLPHQ WKHORDGFHOODQGWKHWXEHVIRUFXWWLQJIOXLGLQIORZ
DQG RXWIORZ ZLWK WHPSHUDWXUH VHQVRUV 8VLQJ WKH SURFHVV
SDUDPHWHUV VKRZQ LQ WDEOH  DQG D IHHG VWURNH RI




:LWK H[WHUQDO FRROLQJ ILJXUH  QRWFKZHDU RQ WKHPDLQ
FXWWLQJ HGJH DW WKH FXWWLQJ DUHD RI WKH ZLUHDUFVSUD\HG
F\OLQGHUZDOODQGDEXLOWXSHGJHRQWKHPDLQFXWWLQJHGJHDW
WKH FXWWLQJ DUHD RI WKH DOXPLQXP RFFXUV )XUWKHUPRUH D





:LWK WKH VDPH SURFHVV SDUDPHWHUV WKDW ZHUH XVHG DW WKH
H[SHULPHQWDO LQYHVWLJDWLRQ ZLWK RQO\ H[WHUQDO FRROLQJ WDEOH
 H[SHULPHQWVZLWK LQWHUQDOO\ DQG H[WHUQDOO\ FRROHG FXWWLQJ





RQ WKHPDLQ FXWWLQJ HGJH DW WKH FXWWLQJ DUHDRI WKHZLUHDUF
VSUD\HGF\OLQGHUZDOO &:DQGDEXLOWXSHGJHRQ WKHPDLQ
FXWWLQJHGJHDWWKHFXWWLQJDUHDRIWKHDOXPLQXP$ORFFXU
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:LWK WKH FRPELQDWLRQ RI H[WHUQDO FRROLQJ DQG DQ LQWHUQDO
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ILJXUH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FXWWLQJ HGJH DW WKH FXWWLQJ DUHD RI WKH ZLUHDUFVSUD\HG
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 ZLWK LQFUHDVLQJ LQWHUQDO IORZ
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H[WHUQDOFRROLQJWKHWHPSHUDWXUHRIWKHFXWWLQJIOXLGLQOHWDQG
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